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THE LONDON ASSURANCE 


(Incorporated A.D. 1720) 
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COMPENSATION 
FIDELITY and 
GOVERNMENT 
PUBLIC BONDS, &c. 
LIABILITY 
| BOILER 
PLATE GLASS ENGINEERING, &c. 
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IF YOUR DIVIDENDS 
ARE DWINDLING 


Those shares which brought in £60 last year, and yielded considerably less this 
year, may possibly produce nothing next year. Get rid of the uncertainty. You 
always know what your income will be if you purchase a Canada Life Annuity, 
which never can shrink and is paid punctually—the same sum—year after year. 
Moreover, it will be bigger—perhaps much bigger—than income from stocks and shares. 


A man of 62 who for £1,000 purchases a Canada Life 
Annuity secures a sure income of £106 3s. 2d. for life— 


OVER 102 p.c. PER ANNUM. 


Canada Life Annuities are guaranteed by the Assets of the Company—£18,000,000. 
May we send you special Annuity Booklet, which covers practically every age? 
It is quite simple to understand. A postcard brings it. 


Write to 


CANADA LIFE ASSURANCE COMPANY. 


Accumulated Funds £18,000,000. 
Established 1847. 


15 KING STREET, CHEAPSIDE, LONDON, E.C. 2. 
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NATIONAL FINANCE 


THE BUDGET, 


ESTIMATED RECEIPTS. 


£ 
Customs ee *e ee ** ** * ++ 116,900,000 
Excise ee ee ee ee oe ° ++ 148,850,000 
260,750,000 
Motor Vehicle Duties ee ee ee ee «+» 18,250,000 


nd etc., Duties .. ee ee -_ oe +» 52,000,000 


rut Tax, House Duty and Mineral Rights Duty .. — 3,000,000 
Income Tax ees: 68 co = we_—«. swe «981,000,000 
Super Tax ee oe oe oe -- 58,000,000 
Excess Profits Duty, ete. ee ee ee ee ee 12,000,000 
Corporation Profits Tax .. ee 6 - ++ 20,000,000 
426,000,000 
Total Receipts from Taxes .. oe ee «+ £700,000,000 
Postal Service ee ee ee ee ee +» 88,200,000 
Telegraph Service .. ee oe ee ° ee 5,250,000 
Telephone Service .. ee oe ee oe ++ 14,150,000 
52,600,000 
Interest on Sundry Loans .. oe oe oe +» 12,500,000 
Miscellaneous : - 
Ordinary Receipts ee oe oe oe «+ 12,500,000 
Special ipts oo“ « ~~. « ww See 


Total Receipts from Non-Tax Revenue .. oe -- £118,500,000 
Total Revenue .. ee ee ee ee ++ £818,500,000 


Borrowings to meet raat cares: ome 


a Gs ae £8,630,500 





1923-1924 
ESTIMATED EXPENDITURE. 
CONSOLIDATED Funp SERVICES. 


£ 

National Debt Services ++ 850,000,000 
Payments for Northern Ireland Residuary Share, etc. .. 8,000,000 
Road Fund .. ° ++ 12,650,000 
Payments to Local Taxation ‘Accounts, ete. ee +» 10,848,000 
Land Settlement ° ° ° ee ee 1,500,000 
Other Consolidated Fund Services oe 2,972,000 

Total Consolidated Fund Services .. = ++ £380,470,000 

Suppty SERVICES. 

Army .. ee oe ee oe 52,000,000 
Na ee oe ee oe oe 58,000,000 
Air Force oe oe ee oe 12,011,000 
Civil Services. 251,670,000 
Customs and "Excise, and Inland Revenue ; Departments 11,591,000 
Post Services .. ° 50,874,000 


Total Supply Services .. ee ee - £436,146,000 


816,616,000 


Total Expenditure se oe ee +“ ‘ 
ee ee es ee ee ee ee 1,884,000 
Total Expenditure ee ee ee ee - £818,500,000 
Expenditure chargeable against Capital .. £8,630,500 





T is interesting to compare the Budget figures with 

| the corresponding figures for the last pre-war year 

1918-14. Then the expenditure was £208 millions ; 

now it is £818} millions. More than 50 per cent. of the 

increase is in respect of debt charges, and the estimate for 

the fighting services has increased from £86} millions in 
1918-14 to £145 millions for the current year. 


NATIONAL DEBT 
The following is a statement of the National Debt as 


at March 8lst, 1923, showing the years in which it falls 
due for payment. The dates in the first columns are 
those in which the Government has to pay off the Loan ; 
where an earlier date appears after the description of the 
Loan, ¢g., “5 per cent. War Loan, 1929-47,” it means 
that the Government has the option of paying it off at 
par on the earlier date. The amounts shown for National 
War Bonds are the nominal totals and do not include 
premiums. National Savings Certificates are shown at 
issue price, exclusive of accrued interest. External debt 





























Year. Security. Internal. External. Total. 
£ z £ 
1923-4 | 5% wee War Bonds—April ist, 1923 .. ee ee om oe 28,150,000 — 
9 a Septem ber Ist, 1923 . 63,284,000 — 
February Ist, 1924 21,124,000 a= 118,850,000 
eee 6 Exchequer Bonds, February Ist, 1924. ee oe 25,000 — 
A. Government Loan (Silver) $30,500, 000 ee ee oe _ ee _— 6,267,000 
1924-5 | 5% National War Bonds, October Ist, 1924 ae - e ee - 22,219,000 — 
$$ oF % Exchequer Bonds, February Ist, 1925. 184,617,000 — 168,103,000 
A. Government Loan (Silver) $30,500, 000 es os _ 6,267,000 
1925-6 | 5% National War Bonds and Treasury Bonds oe ve 46,376,000 -- 46,376,000 
1926-7 | 5% Treasury Bonds .. . at 110,182,000 \ 118,214,000 
Central Argentine Railwa Company, ‘$15, 000, 000. ° == 8,082,000 | / pte 
1927-8 | 5% Treasury Bonds, 5° National War Bonds, and 134% V War Loan, 1925-28 .. 350,172,000 — 350,172,000 
1928-8 | 4% and 5% National War Bonds... oe 508,200,000 | 511,541,000 
54% Straits Settlements Dollar Loan ; as ‘ - — 8,341,000 | / yee: 
1929-80 | 54° op Treasury Bonds and 8% Exchequer Bonds .. : - 46,278,000 — 
54% 10-year Bonds, $74,665,100 ee ee ° — 15,342,000 65,935,000 
3% Straits Settlements naan aust ; oe — 4,315,000 
1930-1 | 54% Treasury Bonds .. ; os 184,741,000 — 184,741,000 
1982-8 | 44°? Treasury Bonds .. pein 109,789,000 = 109,789,000 
1983-4 | 4% punemury Bante (Ap lication Money only) ° oe 2,070,000 _ 8,828,000 
3i3 Straits Settlements Sterling Loan oe . ee 1,753,000 — : 
1986-7 4% 20-year Bonds, $148,587,000 .. oe _ ee oe — 29,504,000 29,504,000 
1940-1 Ana French Loan 44% Bonds, $18,850 clean H 3,000 3,000 
1942-8 | 4% War Loan, 1929-42 os a ne Ss ke 7 vi . 64,831,000 — 64,831,000 
1945-6 44% ve War Loan, 1925-45 Te Pie: SER > ae 12,804,000 -_ 12,804,000 
1947-8 War Loan, 1929-47 oe oe ee on ‘ e ° ° 2,031,000,000 _ 2,031,000,000 
rt Victory Bonds* .. as - - . ° ° ° on 353,921,000 —- 353,921,000 
4% Funding Loan* .. ue és a8 - : ; : - 400,649,000 — 400,649,000 
84% Conversion Loan* on - " ae > ‘ al 684,000,000 -- 684,000,000 
Funded Debt (Consols, etc.) .. oe ee ee ° ° ee 814,222,000 —— $14,222,000 
Terminable Annuities .. ee ow PY oé ° ee . a 13,400,000 - 18,400,000 
ry Bills .. 7 oe ee ° ee ° ° e e 616,045,000 — 616,045,000 
Ways and Means Advances .. ee oa - one . 193,897,000 — 193,897,000 
National Savings Certificates .. ’ a real r 854,155,000 354,155,000 
Loans from certain Allied Governments .. éa on — 128,000,000 128,000,000 
U.S.A. Government Loan—* $4,600,000,000 w be . °° = 945,206,000 945,206,000 
ian Government Loan, $69,713,985 .. - << -™ » oe —_ 14,325,000 14,325,000 
a 6,617,854,000 1,155,652,000 | 7,773,506,000 
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is shown at par of exchange. Loans marked * are being 
repaid by specific statutory Sinking Funds. 


THE AMERICAN DEBT 

By the agreement between the United States Govern- 
ment and our Government, the amount of total indebtedness 
to be funded into Bonds of Great Britain is $4,600,000,000, 
with interest payable half-yearly on June 15th and 
December 15th. This is to be at the rate of 8 per cent. 
per annum from December 15th, 1922, to December 15th, 
1982, and thereafter at the rate of 34 per cent. per annum. 
The British Government has undertaken to repay the Bonds 
by annual instalments as follows : 





Date. Annual Date. Annual 

December 15. Instalments. | December 15. Instalments. 
1923 and 1924 -- $28,000,000 | 1964 ° $85,000,000 
1925 _ ee 24,000,000 | 1965 89,000,000 
1926 and 1927 25,000,000 | 1966 94,000,000 
1928-29 ee 27,000,000 | 1967 96,000,000 
1930-31 ee ee 28,000,000 | 1968 100,000,000 
1932 ee ee 80,000,000 | 1969 105,000,000 
1933-34-35 and 1986 82,000,000 | 1970 e 110,000,000 
1987-38-39 -» 87,000,000 | 1971 en 114,000,000 
1940-41-42-43 ee 42,000,000 | 1972 e - 119,000,000 
1944-45-46 ee 46,000,000 | 1973 ° 123,000,000 
1947-48-49 ee 51,000,000 | 1974 127,000,000 
1950 ee ee 58,000,000 | 1975 132,000,000 
1951 ° ee 55,000,000 | 1976 136,000,000 
1952 ee 57,000,000 | 1977 141,000,000 
1953 ee 60,000,000 | 1978 e 146,000,000 
1954-55-56 64,000,000 | 1979 ° 151,000,000 
1957 ee ee 67,000,000 | 1980 ee - 156,000,000 
1958 ee ee 70,000,000 | 1981 ee 162,000,000 
1959 ee 72,000,000 | 1982 eo «+ 167,000,000 
1960 oe 74,000,000 | 1983 and 1984 ++ 175,000,000 
1961 and 1962 78,000,000 _————— 
1963 oe ee 83,000,000 Total .. $4,600,000,000 








Our Government has the option, on giving three months’ 
notice, to postpone any one of these instalments to a date 
not more than two years distant, and of postponing the 
following year’s instalments one more year, but the payment 
falling due in the second succeeding year cannot be post- 
poned unless and until the payment due two years pre- 
viously has been made. Our Government has the right 
to pay off any sum in advance of the due dates. At the 
request of the United States Government, we have to 
furnish, in exchange for the Bonds at present held by that 
Government, definitive engraved Bonds in a form suitable 
for sale to the public, which means that at any time there 
may be issued in New York the equivalent of a big British 
loan. Our repayments have to be made in Washington 
or New York in gold, or “ immediately available funds,”’ 
or in Bonds of the United States. 


LOANS TO ALLIES AND DOMINIONS 
The amounts owing to us by the Dominions and Allies 
as on March 8lst, 1928, were: 


War Loans: 
Dominions— £ F 
Australia ee oe ee «+ 90,889,000 
New Zealand .. ee ee +. 29,482,000 
Canada .. ee ea “ +» 18,810,000 
South Africa te _ oe 11,884,000 
Other Dominions and Colonies ee 8,153,000 
—————-_ 148,718,000 
Allies— 
Russia .. ee ee ee +» 688,199,000 
France .. = — os +» 601,645,000 
Italy .. i .+— ee-—« 527,865,000 
Serb-Croat-Slovene Kingdom . 26,194,000 
Portugal, Rumania, Greece and other 
Allies .. oe oe oe ee 70,057,000 
——————- 1,913,960,000 
Relief and Reconstruction Loans— 
Austria .. se ee on «+ 12,805,000 
Poland .. wa os “a es 4,156,000 
Rumania ie as ‘a . 2,822,000 
Serb-Croat-Slovene Kingdom ° 2,135,000 
Other States .. ee ee ee 994,000 
———- 22,412,000 
Belgian Reconstruction Loan .. oe 9,000,000 
_-_ eS 9,000,000 
Other Loans— 
Armenia ee ee ee ee 824,000 
Czeeho-Slovakia ee ee ee 901,000 
1,725,000 


£2,005,815,000 





BANKING & CURRENCY 


BANK OF ENGLAND RETURNS 
(000’s omitted.) 
































Circula- Securi- Percent- 
tion (ex- ties in age of 
Coin | cluding)} De- Bank- Reserve 
Date. and Bank posits. ing Reserve. to 
Bullion.| Post Depart- Lia- 
Bills. ment. bilities, 
1923. £ £ £ £ £ ” 
Jan. 3ist | 122,018 | 127,491 | 120,923 | 115,028 | 23,924 19 
Feb. 28th | 123,941 | 127,504 | 181,456 | 126,390 | 23,314 17 
Mar. 28th | 124,436 | 127,505 | 132,708 | 128,166 22,819 17 
April 25th | 122,779 | 127,519 | 122,647 | 115,811 | 24,490 20 
y 80th | 124,550 | 127,524 | 119,183 | 114,223 22,724 19 
June 27th | 125,103 | 127,621 | 128,041 | 128,656 | 22,267 17} 
CURRENCY NOTE ISSUE 
Gold, Silver 
and Bank of 
England Notes _‘ Proportion 
in Reserve to Currency 
against Currency Notes. 
Outstanding. Notes. 
£ £ % 
Dec. 27th, 1922 .. 801,336,000 .. 55,150,000 .. 15.9 
June 27th, 1923 .. 285,032,440 .. 56,450,000 .. 17.3 
BANK RATE 


Changed on July 18th, 1922, to 8% (from 3}%). 
9 » July Sth, 1923 ,, 4%. 


BANK FIGURES 


The following table shows the aggregate figures of the 
“Big Five,” which dominate British banking, viz., London 
Joint City and Midland, Lloyds, Westminster, Barclays, 
and the National Provincial and Union. The corresponding 
figures are given for the two previous half-years: 
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Aggregate of Five Banks. 
June, December, June, 
1922. 1922. 1923. 
£. £. &. 

Capital paid u 59,139,314 59,139,314 59,139,314 
Reserve os 46,992,611 47,114,570 47,114,570 
Deposits *] 600,241,624 | 1,532,006,460 |*1,504,153,896 
Acceptances 45,558,901 64,718,614 64,453,752 
Cash ee oe 193,956,143 201,694,170 177,226,696 

Ratio to deposits. . 12.1% 18.2% 11.8% 
With other banks .. 48,633,610 51,069,943 52,736,388 
At call ° 100,294,565 88,164,228 101,704,303 
Total cash items $42,884,318 840,928,441 331,699,317 

Ratio to deposit .. 21.4% 22.38% 22.1% 
Investments oa 852,378,585 825,810,949 800,786,865 

Ratio to deposits. . 22.0% 21.38% 20.0% 
Shares in other banks 24,474,103 24,598,451 24,166,966 
Discounts .. “a 807,946,602 | 268,949,365] 245,467,872 

Ratio to deposits. . 19.2% 17.6% 16.38% 
Advances... a: 656,016,115 | 660,150,072 | 684,220,409 

Ratio to deposits. . 41.0% 43.1% 45.5% 
Premises ee ee 22,688,215 23,107,914 24,081,528 
Total assets .. 1,751,946,788 | 1,708,258,807 1,674,874,709 

















* Including profit and loss balances. 


It will be noticed that deposits have fallen during the half- 
year by nearly £28 millions, and, as compared with this 


time last year, by £96 millions. 


Cash holdings have 


fallen by £9,229,100 since December, and by £11,185,000 
since June, 1922, while investments have decreased by 
£25 millions and £51 millions as compared with those two 
periods. Acceptances have fallen very little on the half- 
year, but discounts show a diminution of £28,481,500. 
Loans, it will be noticed, show an increase on the half-year 
of £28} millions, and it would be extremely interesting to 
know how much of this is in connection with genuine trade, 
and how much represents the financing of Stock Exchange 


purchases, 
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THE FOREIGN EXCHANGES 











exchange has, of course, collapsed, and the Austrian crown, 
if it has not improved on balance during the half-year, has 
at least become more stable. The Swiss franc which, for 














Exchange. Parity. years stood at a premium, has at last passed parity, and 
ow LowDON . now stands at a slight discount, which, if not advantageous 
York $ 48665—£1 4423, 4.68 4.57 in other respects, should increase British tourist traffic. 
a | 4.50 | 4.69 a 
Montreal a Ae I an The £ has declined somewhat in New York, and a reference 
 . Fe. 25.2215=£1| 55.57, | 69.17} | 88.85 to this subject will be found in the note on a subsequent 
Berlin Mk. 20.429 =21 | 1,660 | 84,000 (810,000 page, on “ Dollar Securities.” 
Amsterdam Fi. 12.107 =£1 | 1.47$ | 11.70} 1.874 
thens Dr. 25.2215=—21 152 400 1 
s Din ssanismet| 43s | 80 | as TRADE FIGURES 
i, 25.2215—21 | 
Budapest Kr. 24.017 =£1| 4,800 | 10,750 | 40,000 BOARD OF TRADE RETURNS 
Cuictiania Ke. a a — | as sees “ase The following table gives the comparative figures of 
Copenhagen Kr. 18.159 =£1 | 20.60 22.49 26.12; imports and exports during the first two quarters in the 
Hasingfors Mk. 25.2215=£1 s7d. ond. 166 two past years: 
Lisbon Ese. 1=53.287d. | | d. | 24d. 19238 1922. 
Madrid | Pts. 25.2215=£1 28 son 29 S } a First quarter— £ ; £ 
Moscow 8 | aa Imports 278,577,246 288,742,527 
Prague Kr, 24.017 =£1 | 70! | | & | 103 apebte 185,369,502 186,062,852 
Rome Lr. 25.2215=£1 | 935 | 91 | 108 Re exports .. 28,706,926 28,786,088 
Sofia .. Ls, 24.2215=£1, 655 | 655 | 500 Second quarter— 
Stockholm | Kr. 18.159 =£1 | 17.13} | 17. 13} 17.29 Imports 265,200,576 258,773,844 
Veena a Sa <= | Saaee | Gea ie Exports .. 197,309,525 165,698,958 
w | . = ’ | ’ | . 
Zurich . | Fo. 25.2215—=£1 | 28.26) | 24.46} | 25.90 eS +. maseneerer erearrws 
| | Taking the second quarter as a whole, the exports this 
Buenos Aires | 47.58d.—Peso. — | 44nd. 41d. ear show a value £12,000,000, or 6.5 per cent. in excess of 
Monte Video.. | Sid. =Peso. d. | asd. | aca. o¢ 
Rio Janeiro .. | 16d. =Milreis| 74d. 64d. | the first quarter’s total. Last year the second quarter's 
Valparaiso .. 7 Roses 18.99-061 rw) oad HV total fell short of that of the first quarter by over 11 per 
Yokohama .. | .= Yen > 4 . . 
Spor . | por Dollar a | 28}. | 28 fd. cent., in 1914 by 9 per cent., and in 1911 by 4 per cent. 
° per Tae’ 5 - | 
Kon r Dollar 8ijd. | 263d. | 27d. 
Hong c--| mde | sued | set | oe INVESTMENT 





The foreign aaue are dominated 
and until 
settled little recovery can be looked for. 
noticed that, in spite of strong government support, the 
French franc has fallen considerably during the half-year, 
as have the Belgian franc and the lira. 


cal situation, 


the reparations question is 


NEW CAPITAL ISSUES 


by the politi- 
‘Ta total issues of capital offered to the public 


It will be during the first half of 1928, excluding Treasury 
Bills and Bonds, National Savings Certificates, 
issues made for purposes of conversion, and issues by 


The German private companies, aggregated £135,400,000, which com- 
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pares with £167,582,000 for the same period of 1922, and 
£124,018,000 for the first half of 1921. Nearly half this 
sum—£58,000,000—was offered during May and June. 

According to the compilation made by the Stock Exchange 
Gazette, the distribution of the half-years’ borrowings was 
as follows: 


tracted a good deal of attention, and was reprinted ang 
largely circulated by the greatest American financial 
institution. It is probable that the heavy buying of 
American quoted securities from this side has played a 
part in the weakening of the sterling exchange in New 
York, which was responsible for the recent rise in the 





GEOGRAPHICAL ANALYSIS FOR SIX MONTHS 

















Where Employed Total, Jan. Ist Pro- 
Section. to portion to 

British Isles. British Empire. |Foreign Countries.| June 30th, 1928. | Total. 
£ £ £ £ % 

Government Securities eo 14,175,000 39,937,958 23,066,780 77,179,738 57.0 
Corporation Stocks, etc. 378,000 8,257,850 —_ 8,635,850 2.7 
Railways ee ee oe — 1,199,700 3,110,530 4,310,230 3.2 
Banks and Discount Companies — 722,862 — 722,862 6 
Breweries, etc. . os ie 3,974,993 — a 8,974,993 2.9 
Commercial ee oe oe ee 14,627,963 972,280 980,000 16,580,243 12.3 
Finance, Land Inyestment and Trusts 3,314,809 176,400 182,400 8,623,609 2.7 
Gas and Water wd ae 426,177 — — 426,177 3 
Electric Light and Power 2,338,709 1,179,000 2,820,000 6,337,709 4.7 
Insurance es oa a - 54,000 — —_— 54,000 — 
Iron, Coal, Steel and Engineering .. ° 6,911,450 _ -— 6,911,450 5.1 
Mines... ee ee ee ee ° 198,000 8,131,466 205,000 8,534,466 2.6 
Nitrate Companies . — — 590,000 590,000 4 
Oil ee ee ee ° _ 407,848 3,434,000 8,841,848 2.8 
Shipping, etc. .. oe ee es ° 550,000 — — 550,000 4 
Tea, Coffee and Rubber ee ee _ 2,041,567 548,453 2,580,020 1.9 
Telegraphs and Telephones .. ° —_ —_ 540,000 540,000 4 
Trams and Omnibus .. oe _ _— —_ — _ 
Total (six months) ° 46,949,101 58,026,931 35,427,163 185,403,195 j¢i:| 100.0 























It will be seen that of a total of £185,000,000, no less than 
£88,000,000, or nearly 70 per cent., has been on behalf of 
overseas borrowers. Of the foreign countries, Austria, 
the Dutch East Indies and Argentina have been most 
prominent ; among the Empire borrowers Australia and 
India take the lion’s share. 


STOCK AND SHARE PRICES 

















Price Price | Price 
June 30th, | Dec. 29th, | June 29th, 
1922. 1922. 1923. 

Consols... a a - 57 554 58 
8% Conversion Loan .. os 764 Tht 8 
5% WarLoan .. “a oe 100} 100 ¥ 101} 
London County Council 3% .. G4 65 67 
Southern Rly. 5% Pref. im —- — 104 
Great Western Rly. Ord. és 105 108} 114 
Canadian Pacific Rly. Ord. os 157 155 163 
Buenos Aires St. Southern Ord. 77 84 87 
Gas, Light and Coke Ord. Stock 974 944 100 
Westminster Bank (£20 shares, 

£5 paid) vs on se £17} £17} £18} 
Vickers Ord. (£1).. He ane 14/- 15/3 14/- 
Guest, Keen and Nettlefolds 

£1 Ord. a ei Le 35/- 89/- | 42/6 
Cunard Steamship Ord. (£1) 20/- 23/9 | 20/- 
Peninsular and Oriental Def. .. 320 330 | $10 
J. and P. Coats Ord. (£1) oe | 61/3 65/6 67/6 
Bass, Ratcliffe & Gretton Ord. (£1) 35/- 36/3 38/9 
Distillers Company Ord. (£10) .. £21 £22} £244 
Imperial Tobacco Ord. (£1) 62/6 73/6 71/8 x.d. 
Lipton Ord. (£1) .. * ja 4 25/- 26/6 28/9 
Shell Transport Ord. (£1) a 93/9 84/6 | 76/3 
Dunlop Rubber Ord. (£1) +] 8/9 9/- 9/- 
Crown Mines Ord. (£1) .. ‘ 43/9 60/6 52/6 
Rubber Trust Ord. (£1) .. - 16/3 23/6 24/9 
Commercial Union Assce. Ord. 

(£2 10s. shares, 30s. paid) £294 £31} £18}* 








* In April last 10s. was added to the amount paid up on the shares, 
out of reserve and each share was then split into two shares of £2 10s. 
each, £1 10s. paid. Previously £5 shares, £2 10s. paid. 


DOLLAR LOANS 


In the last Financial Supplement to THe New Srares- 
MAN (February 10th, 1923), special attention was drawn 
to the fact that it was possible to purchase from New 
York leading European and Overseas Government Loans 
affording considerably higher yields than the loans of 
the same States quoted in London. That article at- 


London bank rate; and in any case, the opinion expressed 
here six months ago in referring to these loans that, contrary 
to the general view, sterling was more likely to fall than 
to rise in New York has been justified by the event. The 
advantage of buying these loans in New York still obtains, 
and is continued in the case of recent offerings, as witness 
the Austrian Loan, which was issued on better terms (to 
investors) in New York than in London, and can be bought 
to-day to give a straight yield of £7 18s. per cent., the 
American issue, which was a 7 per cent. loan, being pur- 
chasable at 913 per cent., whereas the British issue of 
6 per cent. Bonds, at 86% per cent. yields £7 5s. per cent. 
The following is a list of some of the most attractive of 
these Bonds, showing the latest approximate price and the 
yield, without reckoning the profit on redemption. 














| bee J 
: exclud- 
Security. | Due. May be | Price ing profit 
Repaid. | %. on repay- 
ment. 
| £s.d 
Austrian Govt. (League | 
of Nations)7%  ..| 1948 | 91g 718 0 
Bergen, City of, 8% ..| 1945 1930 | 109 7 6 6 
(at 107$%)| (at 110%) | 
Central Argentine Rly. | 
Om .- o -. | 1927 — | 8 |6 20 
Chile 8% .| 1946 1931 | 102 7 17 
| (at 105%) | (at 110%) | 
Dutch East Indies 6% | 1962 19382 | 96} 6 4 6 
| (at 100%) 
Norwegian Govt.6%.. | 1952 1932 | 97% 6 3 0 
| (at 100%) 





HOUSE PURCHASE SCHEMES 


Where as in pre-war days the tendency was to rent a house, 
in modern times it is necessary to purchase one. There 's, 
therefore, a large field for those organisations which specialise 
in house purchase, and it is to the public interest that 
more attention should be given to the consideration 
of these businesses than has hitherto been the case. In 
the vast majority of purchases, the full amount of money 
necessary is not available out of the pocket of the purchaser 
himself, and recourse has to be had to a company or society 
which will grant a mortgage on the property. It is obviously 
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to the interest of the purchaser not only that he should 
realise how to estimate the stability of the company with 
which he deals, but also that he should have some idea of 
what facilities for borrowing are at his disposal, and what 
are the essential points to be considered. 

It should not be necessary to point out that no company 
is likely to advance the full purchase price of a house other 
than in very exceptional circumstances, especially while 
prices are at what is admittedly an inflated level. Were 
companies to do so, any fall in the ruling values of house 
property would mean loss of security to the lender. 

The man who has sufficient cash available to pay a 
substantial deposit on a house can obtain a mortgage 
for the balance from a building society or from certain 
life assurance companies which specialise in house 
purchase schemes. The deposit required varies according 
to circumstances, but may be taken as being upwards 
of 25 per cent. of the value as estimated by the 
surveyor of the society or company. The rates of 
interest on the loan are somewhat lower in the case 
of the assurance companies than in the case of the 
building societies, but the companies require an endowment 
assurance to be effected with them to cover the amount of 
the mortgage, whereas the building societies advance on 
the security of the property alone. The scheme of pay- 
ments of a building society usually provides for liquidation 
of both capital and interest over a series of years; the 
companies, as a rule, only charge the interest on the loan 
and rely on the policy to pay off capital at the death of 
the mortgagee or the maturity of the policy. In effect 
the two schemes are the same ; the building society charges 
cover capital and interest without separating them, whereas 
the insurance company charges the interest separately, 
and by means of the endowment assurance premium 
replaces the actual capital advanced. 

There is, however, one difference ; the assurance company 
automatically gives life assurance protection whereas the 


building society does not. It is this last point that chiefly 
differentiates between the two systems. If life assurance 
is desired, the business should be done with an assurance 
company; but if the borrower is already adequately 
insured, he should not incur additional expense for further 
insurance because it is wrapped up with a house-purchase 
scheme, and should go to a building society. 

Passing to a consideration of the man who has no capital 
available, his first procedure must necessarily be to save 
the necessary deposit before he can obtain the mortgage 
for the balance of the purchase price of a house. This 
sounds much like saying that the man who has no capital 
available must wait until he gets it; and indeed, that is 
what it amounts to, but the fact’is skilfully concealed by 
numerous house-purchase companies; which lead the 
innocent man of small means to believe that somehow or 
other he can buy a house through them without putting up 
a capital sum. 

This class of company, the House Purchase Company, 
needs careful consideration, for although a few are strong 
financially, many are not. The method of procedure is to 
make the prospective borrower take out a policy which, in 
return for level contributions guarantees a sum insured 
at the end of a term of years. No life assurance is included, 
but policies usually participate in profits. After payments 
have been made for some years, usually three or five, 
according to the terms of the policy, application may be 
made for an advance equal to the sum insured. Payments 
under the policy then cease, and the loan is repaid by a 
series of payments spread over an agreed period of years. 
In all such cases it is very important for an intending 
borrower to be fully satisfied with the financial standing of 
the company with whom he is dealing. The need for heavy 
reserves on the part of insurance companies is now generally 
recognised by the public, but the need in the case of house 
purchase companies is even greater. An assurance company 
is not required to pay the sum assured under its contracts 
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until the full normal number of premiums has been paid ; 
but a House Purchase Company is under contract to pay 
the sum insured by way of an advance on property after 
five years’ premiums have been paid. The need for financial 
stringency is therefore apparent, for the unfortunate 
policyholder may find that he has paid out premiums for 
some years, but, when the time comes, does not get his 
loan, there being insufficient funds. This is the plight of 
thousands of people with the City Life Assurance Company, 
which started life as the British Homes Assurance Corpora- 
tion, and is now in the Official Receiver’s hands ; and there 
are plenty more similar house purchase concerns which will 
meet with the same end. 


The tests to apply to these companies to determine 
whether they are satisfactory are practically identical 
with those applicable to life assurance companies. An 
actuarial valuation is made, usually, every year. The 
lower the rate of interest assumed in the valuation the 
stronger the company. The proportion of the future 
income reserved for expenses should compare reasonably 
with the actual proportion of current income spent. Apart 
from the question of financial strength, these points should 
be noted because the surrender value granted if payments 
are discontinued depends partly on the strength of the 
valuation. This information required for the purpose of 
investigating the position of the company can be obtained 
from the actuarial valuation and the Company’s accounts. 
But the position of many of these companies is most 
unsatisfactory. Of contributions collected, over 60 per 
cent. is spent in expenses in some cases. That is 
to say, out of every pound paid in premiums, twelve 
shillings goes for salaries, commissions, etc. On one 
occasion “ with profit ” policies were issued by a company, 
and after an actuarial valuation disclosing a surplus, the 
whole of the surplus was transferred to Profit and Loss 


account to pay dividends to the shareholders, and no— 


bonus was granted to the policyholders. In other cases, 
large Establishment or Extension accounts, representi 
money paid for the securing of business, are shown ag 
assets in the Balance Sheet. 


In some cases figures are shown in prospectuses in g 
misleading manner. A typical case may be taken under 
which a policyholder is required to pay premiums under an 
endowment certificate for five years, having by that time 
paid, say, £15. An advance of £100 is then granted and 
figures are set out to show that 5 per cent. interest only is 
charged for the loan. (A small footnote, incidentally, 
often remarks that this rate is net, after deduction of income 
tax—a very important point.) After twenty years some 
£20 remains of the loan outstanding, and the company 
allows this to be deleted by the £15 paid originally, and a 
special bonus of £5; but as £15 has been paid before the 
loan was granted, as far as the policyholder is concerned, 
only £85 is lent him. The 5 per cent. interest in the figures 
set out, however, is charged on the full £100. Thus the 
policyholder is actually paying the company 5 per cent. 
interest every year for the privilege of being lent £15 of 
his own money. 


It would have been easy—and it is only with difficulty 
that we have refrained from doing so—to say that this 
class of company should be avoided altogether ; but there 
are one or two which are perfectly sound, so that a sweeping 
condemnation would be unfair. But the country is being 
flooded with specious literature emanating from the small 
and weak fry, and the person who desires to buy or build a 
house largely with borrowed money will, in nine cases 
out of ten, be best advised to do so through one or other 
of the old-established building societies. These lend up to 
eight-tenths of the cost of a house, at a rate of interest that 
works out at between 6 and 7 per cent. when the system of 
payment by regular instalments of capital and interest 
is taken into account. Under the new Housing Act 
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POINTS FOR INVESTORS 





courage thrift among the “ working 
classes," Building Societies can no longer 
be considered as philanthropic or semi- 
philanthropic organisations. They now take a 
foremost place amongst the Financial Institutions 
of the country, and draw their members from all 


classes of Society. 


ae primarily intended to en- 


Sir EDWARD BRABROOK, formerly Registrar 
of Friendly Societies, says in his work on Building 
Societies, “A well-conducted Building Society, 
useful as it is to the borrower, is, as it has always 
been, one of the most profitable and secure of all 
possible investments for the investor.” 


The Woolwich Equitable Building Society claims 
to be a well-conducted Building Society, and to 
provide every safeguard a discriminating investor 
can desire. 


Founded upwards of seventy-five years ago, it 
has made steady progress, until to-day it is the 
largest Building Society in the South of England, 
with assets which exceed £2,250,000 in value. 
These assets consist almost entirely of first mort- 
gages on properties which are largely in the occupa- 
tion of the mortgagors, so that the security offered 
to Shareholders in the Society is equivalent to that 
ofa mortgage, with the added advantage that owing 
to the wide area over which the advances are dis- 
tributed the risk of loss is reduced to a minimum. 
The Society does not build houses, finance 
builders, or engage in speculative transactions of 
any description. 


All Shares in the Society are withdrawable in full 
on three months’ notice, so that a Member desirous 








of realising his investment is not obliged to accept 
whatever may be the market value of his Shares at 
the moment, but on giving due notice is entitled to 
have returned to him the whole amount invested 
with interest to date. 


Security of Capital is not the only advantage 
offered by the Woolwich Equitable Building 
Society. By arrangement with the Commissioners 
of Inland Revenue, Income Tax is paid by the 
Society on its Profits at a specially reduced rate, 
and all Interest paid by the Society is entirely “* free 





of tax.” 
— 


Other safeguards for Investors may be briefly 
enumerated : 
1.—The Society has a Reserve Fund of 
£150,000, and in addition a Suspense 
Account of £10,000. 
2.—The Accounts are audited by one of 
the best known firms of Chartered 
Accountants in the City of London. 
3.—The Directors are not mere figure- 
heads, but take an active part in the 
management of the Society's affairs, and 
are themselves amongst its largest Share- 


holders. 


The following remunerative Investments are 
now available : 


DEPOSIT BONDS, £50 and upwards. 
Interest 4 per cent. per 
annum, payable quarterly, free of Income Tax. 





Deposit Bonds and Savings Bank Deposits are a first charge 
on the Society's assets, and are secured more than four 
times over by first mortgages, the margin of security on 
which is constantly increasing. 


PREFERENCE SHARES, £50 each. 


Interest is allowed on 
these Shares at the rate of 44 per cent. per annum, 
payable half-yearly on 30th June and 3lst 
December, free of Income Tax. These Shares rank 
next to the Deposit Capital, and before upwards 
of £1,000,000 Ordinary Share Capital. 

The net earnings for the year ended 30th September, 1922, 


after payment of all expenses of management, Income Tax, 
and interest on deposits, amounted to £88,105. The 
amount required to cover the interest on all Preference 
Shares in force at that date was only £14,060 per annum. 

Interest is 


PAID-UP INVESTMENT 
allowed on these 


SHARES, Class D. £50 each. og. at the 


rate of £5 per cent. per annum, payable half-yearly 
on 30th June and 3Ist December, free of Income 
Tax. 
Shares may be taken up at any time, and Interest 
is paid from the date of receipt of the money. 
The issues Subscription and 
Accumulative Shares, particulars of which will be 











Society also 


forwarded on application to 


T. R. CHANDLER, F.LA., 
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municipalities may do this'business, and many will probably 


make advances through the building societies. 


A.wérd may perhaps be added for those who are 
Shares issued by the well- 
established building societies yield 5 per cent. free of 
income tax, which, with tax at 4s. 6d. per £, makes the 
There are few equally 


rather lenders than borrowers. 


yield equivalent to £6 9s. per cent. 
safe investments of a permanent nature giving this return. 


THE OUTLOOK 


In considering the outlook during the next few months 


for the stock and share markets, it is necessary to consider 


one of two alternatives. Either some working compromise 
with regard to the Ruhr and reparations will be come to, 
or it will not ; and in the latter event, Germany will collapse. 
By this one means hunger riots and risings all over the 
country—not necessarily co-ordinated, but resulting in 
chaos. It is not possible to prophesy with any exactitude 
the effects of such a catastrophe upon adjacent countries, 
but it cannot be good, and will certainly not make for 
better world trade and increased employment for British 
workers. If the worse of the two alternatives occurs, we 
shall have to face a long period of bad trade and unemploy- 
ment, and what is almost as important, when one is con- 
sidering the share markets, the fact that the general public 
will gradually become aware of this circumstance in spite 
of the mischievous efforts of a certain portion of the press 
to mislead it in this respect. The result will probably be a 
fall in industrial ordinary shares which, on their merits, 
do not afford much scope for an early rise, seeing that 
most of them are weighed down by heavy interest charges 
on the debentures, notes, or preference shares they had to 
issue at high rates of interest in order to secure the capital 
necessary to carry them through the bad years. In the 
case of the really well-established companies, such high- 
yielding prior securities will be attractive, and there will 
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probably be a gradual trend from investment in ordinary 
Shares to investment in well-secured but high-yieldi 
debentures, and, in the case of specially well situated 
companies, preference shares. 

What is likely to be the effect of European chaos upon 
other investments? Will it cause panic and low prices in 
London for gilt-edged stocks? I think not; or, if there is 
a moment of panic, that it will be of short duration. F oreign 
capital will immediately find its way, in large sums to London, 
as the safe deposit of Europe, and will go into high-class 
investments quoted in London. Add to this the fact that 
trade will continue slack, and so far from attracting capital 
from investments, merchants and manufacturers will be 
seeking employment for capital not required for industry, 
and the probability would appear to be—after a possible 
brief spasm of nervousness—cheap money and a big demand 
at rising prices for all fixed interest-bearing stocks. There 
will be no lack of these for home investment, for if industry 
does not come along with demands for capital, the munici- 
palities will; they will have to raise millions for housing 
purposes, but these loans being subject to English income- 
tax, are not suitable for foreign investors, who will confine 
themselves to the one or two British Government loans on 
which they are not liable to pay the tax, and the numerous 
Colonial, and foreign Government loans, and the Bonds of 
Canadian and other non-English companies, which are 
dealt in on our markets. Companies, such as insurance 
companies and investment trust companies, having large 
holdings in gilt-edged stocks and securities of the deserip- 
tion named, will benefit largely from the rise in this class 
of investment. 

If, however, there should be a sudden more or less satis- 
factory settlement of the Ruhr question, the effect upon 
the minds of the people throughout the world would be 
such as to engender a spirit of confidence that might enable 
trade to be set going again with a spurt, in which event 
there would probably be a quick rise in investments 
generally, followed by a slight decline in gilt-edged stocks 
as capital was attracted back to industry, besides which, 
gigantic international loans would have to be floated, 
which would absorb practically all available capital. 

Whichever of these occurs, I am of opinion that the 
shares of two classes of companies, viz., plantation com- 
panies producing tea and rubber, should be a satisfactory 
purchase. Tea is already in full enjoyment of prosperity, 
but there is every indication of this continuing for another 
couple of years, and the difficulty that will confront many 
directors of tea plantation companies is how big a dividend 
they dare distribute. Rubber has not yet reached this 
stage, and the trade boom in the United States is probably 
on the wane; yet the statistical position referred to in the 
City Article in this issue of Tae New Sraresman is such 
as, in my opinion, to warrant the belief that a sharp rise 
in the price of rubber, and, consequently, of rubber 
companies’ shares, this autumn is practically certain. 


INSURANCE RESULTS 


ALLIANCE ASSURANCE CO. 

Life premiums for 1922 were £1,185,665, against £1,175,105, and 
funds increased from £17,097,677 to £18,648,732. Sinking fund and 
capital redemption premiums figure at £69,792, against £65,761, and 
interest £44,135, against £37,422. Fire premiums were £1,908,612, 
against £1,966,478, and interest £114,564. Marine premiums were 
£509,951, against £550,820, and miscellaneous £575,308, against 
£600,817. Other funds apart from life assurance totalled £6,583,128. 


ATLAS ASSURANCE CO. ~ 
Net life premium income for 1922 came to £412,000, in comparison 
with £376,900, the expense ratio being reduced at the same time 
from 12.7 per cent. to 12 percent. Fire premiums totalled £2,136,200, 
against £2,123,300, and general £372,000, against £336,000. Li 
assurance fund stands at £3,606,700, and fire fund at £2,150,000. 


AUSTRALIAN MUTUAL PROVIDENT. 

The net new ordinary business of this concern during 1922 amounted 
to £10,825,000, constituting a record for the institution. Revenue 
during the year amounted to £7,193,467, in comparison with 
£6,713,463, while claims totalled £1,447,909, against £1,317,916 
Funds increased from £46,711,178 to £49,448,175. 
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BRITANNIC ASSURANCE CO. 
ing 1922 premium income from fire department was £2,403,948 

(en increase © £99,183); gross income from all sources came to 

22,786,943, an increase of £146,618. Total outgoings were £1,949,205, 

leaving balance of £857,738. Total funds now amount to about 

8 million pounds. 

BRITISH GENERAL INSURANCE CO. 

Life premiums during 1922 exhibited an increase of £39,369 at 
427,714, while the fund was enlarged by £300,631 at £3,692,722. 
Fire premiums amounted to £293,257, against £251,983, of which 

absorbed £124,793. Marine premiums were £294,148, com- 

with £194,635, and claims settled amounted to £195,207. Net 
reserves under these two heads now total £832,523. Investments 
were held at December 31st last with a market value of £1,222,608. 
The dividend to shareholders was maintained at 20 per cent. 


NIAN INSURANCE CO. 
As a result of the 1922 operations the profit and loss balance was 
increased by £136,259, and a dividend of 45 per cent., against 40 
rcent., was paid. . The chief reserves at the close of the year were 
£4,398,138 life fund, £557,180 fire fund, £111,530 general insurance 
fund, and £146,685 marine fund. 


CANADA LIFE ASSURANCE. 

The premium income during 1922 increased by £346,145 to 
22,558,168 ; annuity income rose by £65,456 to £124,716, and total 
assets were increased by £1,347,178, and now total £17,805,719. 
The surplus earned at £553,698 was the largest in the history of the 
association. 

CENTURY INSURANCE CO. 

Premiums during 1922 from life branch were £105,582, a ainst 
£111,768; fire £210,422, against £215,987, and accident and mis- 
cellaneous £212,282, against £216,474. Life funds at the close of 
the year exhibited an advance from £1,377,226 to £1,482,096, while 
other funds appreciated in the aggregate from £8,690,101 to £4,121,965. 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY. 
In the year to June 30th, 1922, total premiums were £156,571, 
while interest brought in £364,750. Life assurance fund at end of 
stood at £7,004,254, in contrast with £6,940,403. The society 
folds practically all the shares of the General Reversionary and 
Investment Co. 


COMMERCIAL UNION ASSURANCE CO. 

Premium income during 1922 amounted to £6,742,172, against 
26,118,495, from the fire branch; £388,388, against £270,645, from 
marine; and £6,619,965, against £6,919,109, from accident and 

l—a total of £13,750,525, compared with £13,308,249 in 1921. 
Besides this, interest brought in £719,826, against £700,124. Assets 
were augmented during the year by £688,755. 


CONSOLIDATED ASSURANCE CO. 

In fire and general department, premiums for 1922 amounted to 
£844,091 (in comparison with £1,110,936), of which claims absorbed 
68.7 per cent., the fund being maintained at 40 per cent. of the 

remiums. Marine premiums were £400,100 (against £579,329), the 

nd being 72.5 per cent, of the premiums. The life assurance fund, 
at £139,906, exhibited an increase of £13,307 on the year. The 
total assets exceed £2,000,000. The dividend to shareholders was 
maintained at 25 per cent. 


CO-OPERATIVE INSURANCE SOCIETY. 

Ordinary life premiums in 1922 amounted to £377,877, an increase 
of £14,319 on the year. Claims amounted to £68,332. Industrial 
branch premiums at £468,309 recorded an advance of £222,171 and 
claims called for £96,741. Collecting life premiums were £503,591, 
a decrease of £169,052 and total outgoings came to £680,641. Fire 
premiums totalled £151,414, against £157,082, and outgoings £65,305, 
while the accident and general branch brought in £203,512, against 
£213,965, claims in this case absorbing £86,233. 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO. 

Net fire premiums last year reached £2,401,660, against £2,249,215. 
New life business during the year amounted to £1,918,088, annual 
premiums thereon being £67,415. The balance-sheet showed assets 
amounting to £20,194,000, of which life department assets repre- 
sented £14,859,269. Fire and general fund stood at £1,015,995, 
against £889,686, and marine fund at £511,571, against £394,921. 
The dividend was maintained at 30 per cent. 


EQUITABLE LIFE ASSURANCE SOCIETY. 

The premium income during 1922 amounted to £299,940, the 
expense ratio working out at the very low rate of 6.9 per cent. The 
total assets shown in the balance-sheet amount to £5,442,488. The 
company holds a controlling interest in the Reversionary Interest 
Society, the Equitable Reversionary Interest Society and the 
University Life Assurance Society. 

EQUITY AND LAW LIFE ASSURANCE. 

Net new assurances during 1922 amounted to £844,877. Expenses 

ratio was 14.7 per cent. Total funds are now £5,409,262, and the 


resources of the association are invested to bring in the fine return 
of £5 4s. 11d. per cent. 


GENERAL ACCIDENT FIRE AND LIFE ASSURANCE CORPN. 
Accident and general premiums totalled £3,517,415 in 1922, against 
£3,167,845 ; fire premiums came to £415,028, as compared with 
£376,285, while new business in life department amounted to £251,460. 
Total income for the year was £4,169,435, and outgoings £8,869,775, 
leaving a surplus of £299,660. The dividend was maintained at 
25 per cent. At close of year total funds, including capital at 
call, came to £5,061,166, against £4,123,947 at December 81st, 1921. 
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GENERAL LIFE ASSURANCE CO. 

After remaining at 10 per cent., free of tax, since 1914, the dividend 
of this company for 1922 was raised to 12} per cent., free of tax. 
At the close of the year funds totalled £2,324,171, of which life 
assurance and annuity funds comprised £1,962,251. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY. 

Total income during 1922 amounted to £267,504, against £265,408 
in 1921. Premiums from fire and accident branches were responsible 
for £252,104, against £253,324, while claims ratio worked out at 
50.74 per cent., in contrast with 59.69 per cent. The shareholders’ 
dividend was raised from 5 to 6 per cent. 


GRESHAM LIFE ASSURANCE SOCIETY. 

Income during 1922 derived from premium interest and rents 
amounted to £1,101,728—an increase of £34,368. The total assets 
of the society at the end of the year were £6,802,8325—or an apprecia- 
tion of nearly £120,000. 


GUARDIAN ASSURANCE CO. 

The premium income during 1922 from life business was £442,046 
(contrasting with £429,855) and interest, at £191,026, was £18,636 
up. The fund at £457,020 marked an addition during the year of 
£245,177. Other premiums were fire £964,199 (£49,535 down), 
marine £128,121 (against £153,679), and miscellaneous £475,765 
(£43,800 down). Fire reserves at £1,142,500 were £16,000 up, while 
the marine fund stood at £314,006. 


LAW UNION AND ROCK INSURANCE CO. 

The majority of the shares of this concern are held by the London 
and Lancashire Insurance Co. Net life premium income for 1922 
was £630,066, total revenue being 21,041,568, against £1,018,961, 
and outgoings £885,090, against £831,356. Life fund now amounts 
to £9,005,577. Fire pee were £428,739, against £443,096, and 
accident and general £149,839, against £166,215. Assets at close 
of year amounted to £11,253,629—an increase of £245,835. 


LEGAL AND GENERAL ASSURANCE SOCIETY. 

Net premiums from life department during 1922 amounted to 
£1,876,856, against £1,310,279, of which claims absorbed £983,203. 
Total funds have increased during the year by £471,845 to £14,669,701. 
Investments yielded income at rate of £5 9s. 8d. per cent. gross. 
The dividend was maintained at 18} per cent., free of tax. 


LIVERPOOL AND LONDON AND GLOBE INSURANCE CO. 

Life premiums in 1922 amounted to £515,445, against £495,141 ; 
fire premiums, the most important branch, were £4,230,020, compared 
with £4,406,804, the fund standing at 71 per cent. Miscellaneous 
premiums totalled £3,048,801, and the reserves 93 per cent. With 
regard to the ys accident account the reserve now stands at 
72 per cent. of the premium income; employers’ liability 124 per 
cent. and marine 125 per cent. The dividend to shareholders was 
maintained at 85 per cent. 


LIVERPOOL VICTORIA FRIENDLY SOCIETY. 

The premium income for 1922 was £3,870,061, showing an increase 
during the year of £172,932, while the total revenue came to £3,874,957. 
Claims paid to date aggregate £17,846,542. At the close of the year 
accumulated funds stood at £10,732,343—an advance of £1,152,066. , 


LONDON AND LANCASHIRE INSURANCE CO. 

Premium income during 1922 amounted to £2,904,408 from fire 
department, against £3,007,501 in 1921; £1,144,399, against 
£1,383,306, from marine branch, and £1,447,519, against £1,630,724 
from accident and general—a total of £5,496,326, as compared with 
£6,021,531 in 1921. With £396,769 received from investments, the 
profit and loss account was credited with £747,918 as a result of 
the year’s operations, and the dividend was raised from 60 per cent. 
to 65 per cent. Total funds amount to £16,208,034. 


LONDON ASSURANCE. 

Net premium income for 1922 from life department was £349,709 
(an increase of £17,330), and total receipts from all sources reached 
£529,115, against £515,835. Fire premiums totalled £1,480,153 
(against £1,564,029) marine premiums £869,278 (against £678,231), 
and accident premiums £267,409 (against £185,488). In all, funds 
at the close of the year amounted to £5,689,765—an increase of 
£343,038. 


LONDON LIFE ASSOCIATION. 

The total premium income of £760,631 for 1922 exhibited an 
increase of £44,074 over the 1921 figure. Interest receipts also 
advanced by £29,964 to £388,701. A reversionary bonus of 35s. 
per cent. has been declared for the year commencing July Ist, 1923. 

nds exceed £11,000,000. 


MOTOR UNION INSURANCE CO. 

Fire premiums during 1922 totalled £452,719, against £509,547, 
while the marine branch brought in £484,072, against £589,710, and 
the accident and general £1,085,374, against £1,079,911—a total of 
£2,022,165, in comparison with £2,177,160. The net interest income 
was £83,206. Total assets increased during the year by £28,932. 
The dividend to shareholders was maintained at 50 per cent. 


NATIONAL MUTUAL LIFE ASSOCIATION OF AUSTRALASIA. 

Net premium income for the year ended September 30th, 1922, 
was £1,864,335, and interest, etc., £858,176, a total of £2,722,512. 
Total expenditure was £1,236,208, and a sum of £1,486,303 was 
added to the assurance fund, bringing this up to £16,587,659 at the 
close of the year. 


NATIONAL PROVIDENT INSTITUTION. 


During 1922 the net premium income rose from £602,000 to £624,400, 
and the expense ratio was reduced from 13.5 per cent. to 12.9 per 


cent. Interest receipts were 2436,335, in contrast with £411,899 
and funds benefited to the extent of £185,148 at £7,984,227, ° 


NORTH BRITISH AND MERCANTILE INSURANCE CO. 

Net premiums for 1922 were: Fire 23,746,353 (against £3,546,153) 
railway passengers’ assurance £881,366 (against £923,099) ocean 
marine £339,543 (against £358,485), fire accident and general insur. 
ance £334,754 (against £349,080). Funds at the end of the 
were: Life £17,855,661 (against £15,752,916), annuity £3,548,219 
(an increase of £434,738) and fire £3,048,541 (an advance of £80,080), 
Dividend was raised from 44 per cent. to 52 per cent. 


NORTHERN ASSURANCE CO. 

Total income for 1922 was £5,849,976, against £6,500,308. Fire 
premiums amounted to £2,384,138, and losses £1,372,800, against 
£2,575,823, and £1,559,944 respectively for 1921. Accident premiums 
were £907,439, marine £1,608,096, and life £380,128. ds at 
December 3lst last were: Life £5,033,138, fire £2,592,069, accident 
£696,406, and marine £1,899,536. The dividend was maintained 
at 85 per cent. 


NORWICH UNION FIRE INSURANCE SOCIETY. 

Net premiums during 1922 from fire account totalled £1,960,806, 
in comparison with £2,099,295, and losses absorbed £1,118,461, 
against £1,246,782. Accident premiums were £1,354,730, compared 
with £1,378,555, and claims £662,900, against £654,564. Marine 

remiums reached £386,673, in contrast with £437,906. The fire 

nd totalled £1,984,000 at the end of the year, and other funds 
£1,570,740. The dividend to shareholders was at the rate of 233.4 
per cent., against 166.3 per cent. 


NORWICH UNION LIFE INSURANCE SOCIETY. 

For 1922 the results were briefly: New business £7,255,509 (against 
£7,512,700), funds £19,989,900, an increase during the year of over 
21,400,000. Interest received totalled £951,866. The funds are 
invested to yield £5 1s. 3d. per cent. after deduction of tax against 
£4 15s. 8d. in the previous year. 


OCEAN ACCIDENT AND GUARANTEE CORPN. 

This company is owned by the Commercial Union Assurance Co. 
Premiums during 1922 amounted to £5,415,541, compared with 
£5,560,791, and interest from investments yielded £279,005 net, 
against £266,343. Claims totalled £3,076,974, against £3,008,842. 
Investments and other assets at the end of the year amounted to 
27,663,254. 


PEARL ASSURANCE CO. 

The total premium income for 1922 amounted to £7,712,174—an 
increase of £787,311 over that of the previous year. Interest, etc., 
brought in a further £1,067,367. Claims totalled £2,670,930, which, 
added to sums previously paid, makes £32,186,375. Total funds 
now amount to £25,727,680—an increase of £3,375,040. 


PHOENIX ASSURANCE CO. 

The report for 1922 showed net fire premiums of £4,747,557. Fire 
fund amounts to £3,900,000. Marine premiums were £1,438,838, 
against £956,803. The fund for this department totals £1,908,000. 
In accident department, premiums amounted to £5,374,328, and 
expenses £5,150,810. Fund amounts to £4,267,000. New life busi- 
ness was £2,171,026, against £2,088,774, and funds in this branch 
now stand at £11,718,965. Total assets exceed £30,000,000. The 
London Accident and Guarantee Co. has recently been taken over 
by this concern. 


PROVIDENT ASSOCIATION OF LONDON. 

Premiums during 1922 amounted to £551,014, and interest receipts 
to £309,879 net. The advances made by the company upon mortgages 
on house property now amount to £11,721,611. The funds recerd 
an increase of £350,624 during the year to £7,816,229. 


PROVIDENT MUTUAL LIFE ASSURANCE ASSN. 

Total premium income for 1922, at £542,268, showed an increase 
of £36,458. Balance of income over expenditure amounted to 
£384,305, and reversionary bonus of £1 5s. per cent. has been declared. 


PRUDENTIAL ASSURANCE CO. 

The 1922 premiums of £9,615,590, from ordinary branch, and 
£14,386,588, from industrial branch, exhibited a total advance of 
£636,728 over the previous year’sfigures. Claims came to £10,912,330. 
General branch premiums at £482,751 showed an increase of £168,333, 
claims amounting to £211,782. Assets of the company at the end of 
the year were £146,134,945, an increase of £11,307,706 over 1921. 
The dividend was raised from 55 to 62} per cent., free of income-tax. 


REFUGE ASSURANCE CO. 

Total premium income during 1922 amounted to £6,121,990—an 
increase of £311,568 over the previous year. Claims paid totalled 
£2,632,267, the total of this item since the establishment of the 
company now being £37,558,773. Assets at the close of the year 
totalled £23,948,396, against £21,612,427. 


ROYAL EXCHANGE ASSURANCE CORPN. 

For 1922 the dividend paid to shareholders was 18 per cent., 
comparison with 16 per cent. previously. Fire premiums in 19 
amounted to £1,480,013, against £1,533,104, and losses to £083,140, 
in contrast with £842,602, the fund totalling £842,006 at the close o 
the year. General premiums were £663,037, against £741,927, adi 
losses £310,715, against £439,548, fund being £315,215. Marine 
income was £369,068, against £248,364, and losses £379,283, against 
£649,930, the fund standing at £724,480. Life premiums were 
£505,514, in contrast with £546,140, the fund appearing at £4,857,612, 
in place of £4,560,254: Asséts amount to £11,371,322, agains 
£10,829,706 at December 31st, 1921. 
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ROYAL I NSURANCE CO. 

Fire premiums in 1922 totalled £6,427,122, against £6,428,319, 
while losses came to £3,411,920. Accidént and general premiums 
amounted to £181,288, employers’ liability £350,729, marine £1,031,681, 

insurance £2,946,540, and life £1,818,122. Ipterest brought 

£555,975. At the close of the year life assurance fund totalled 

£13,709,374, inst £13,113,140, fire fund £6,141,026, against 
£5,141,505, while other reserves aggregated £6,701,619. 


ROYAL LONDON MUTUAL INSURANCE. 

Total income for 1922 was £3,369,541, of which premiums contri- 
buted £2,954,392, Ordinary life premiums were £468,689 and claims 
£67,849, while industrial life branch premiums amounted to £2,415,142 
(an increase of £163,792) and claims £831,536. Total assets now 
amount to £9,868,613. 


SCOTTISH LIFE ASSURANCE. 

Net premium income for 1922 was £365,324, and the resulting 
increase in funds of £263,252 to £3,502,450 was greater than an 
previous addition in the history of the Association. Bonus on full 
profit policies has been raised from £1 to £2 per cent. for remaining 
three years of current quinquennium. Shareholders’ dividend was 
15 per cent. 


SCOTTISH PROVIDENT INSTITUTION. 

Premiums during 1922 totalled £1,057,386 in contrast with £954,590, 
while interest accounted for a further £719,094, against £680,004. 
Claims came to £949,297. The total funds at the end of the year 
were £17,553,875 (an increase of £452,937), of which £7,377,000 was 
invested in British Government securities. ; wil 


SCOTT SH TEMPERANCE. my 
Net premium income for 1922 amounted to £427,700, in contrast 
with £388,300 in the previous year, and funds were raised from 
£3,392,100 to £3,690,700. The expense ratio was reduced from 16.1 
to 14.7 per cent., and the bonus of 32s. per cent. declared for the 
quinquennial period 1918-22 creates a record for the institution. 


SCOTTISH UNION AND NATIONAL INSURANCE CO. ~ 1 444 
~ Net life premiums in 1922 showed an advance from £638,808 to 
£642,440, the expense ratio at the same time declining from 16.9 
per cent. to 16.1 per cent. The fund was augmented by £240,000 at 
£8,932,182. Fire premiums were £1,091,094 (against £1,088,785), 
marine £300,484 (against £307,492) and accident and general £125,308 
(against £137,718), a total of £1,516,886, in contrast with £1,533,595 
in 1921. The reserve fund stands at £549,449. The dividend was 
raised from 30 to 40 per cent. Total assets exceed £12,000,000. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 

The premium income for 1922, at £1,598,300, compared with 
£1,593,200 in the preceding twelve months, The expense ratio during 
the same period was reduced from 12.5 to 11.9 per cent., while funds 
were augmented by £604,600, at £23,411,100. Over £13,000,000 of 
this was invested in British Government securities. 


STANDARD LIFE ASSURANCE CO. 

For the year ended November 15th, 1922, the company’s total 
income came to £1,710,876, in comparison with £1,682,470 in 1920-21. 
Claims paid absorbed £927,833. The net amount of new assurance 
secured during the ecard was £2,023,495. Funds increased during 
the twelve months m £13,554,354 to £13,740,584. 


SUN INSURANCE OFFICE. 

This is the oldest fire insurance company in the world, having been 
founded as long ago as 1710. During 1922 the total premium income 
rose from £2,627,500 to £2,842,657, fire business accounting for 
£2,202,438, against £2,199,041. Claims in this department absorbed 
49.26 per cent. of the premiums, while expenses took 43.76 per cent., 
the resulting profit, excluding interest, being £152,358 against £143,356 
in 1921. The dividend for the year was 47} per cent., as compared 
with 45 per cent. for the three preceding years. 


SUN LIFE ASSURANCE SOCIETY. 

The premium income for 1922 was £1,578,467, and with the addition 
of interest, etc., the total receipts for the year came to £2,140,287. 
Claims amounted to £968,929. The life assurance fund at the end 
of the year showed an increase of £484,133, at £12,494,125. In all 
the total funds have been raised from £15,492,382 to £16,067,769, of 
which £10,870,575 is invested in British Government securities. 


SUN LIFE ASSURANCE CO. OF CANADA. 

The net premium income during 1922 of this well-known Canadian 
institution advanced from 24,675,494 to £5,359,345, the expense 
ratio being reduced from 27} to 26 per cent. Funds at the end of 
the year exhibited an increase of almost ten million pounds sterling 
at £35,771,683. 


UNITED KINGDOM PROVIDENT INSTITUTION. 

This institution was established as long ago as 1840, and funds now 
total about £71,000,000. New life business for 1922 amounted to 
£1,826,306, against £1,879,200 in 1921, the annual premium income 
now exceeding one million pounds. Funds increased by over £600,000 
during the past year. This is all invested in stocks of the highest 
class, no less than 92 per cent. being in trustee securities. 


YORKSHIRE INSURANCE CO. 
Net life premiums for 1922 amounted to £380,281, against £354,290 
in 1921, claims os £164,294. Fire premiums came to £834,455 
losses £447,847. Accident and general pre- 

ums were £898,515, against £1,046,464 ; claims absorbed £484,758. 
Marine branch brought in £419,918, in contrast with £475,817. Funds 
at the end of the year were: Life and. annuity £8,885,351, against 
£3,598,811, and fire £606,985, against £598,766. The dividend was 
at the usual rate of 70 per cent., free of tax. 
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BANK RESULTS 


ANGLO-SOUTH AMERICAN BANK Paid-up Capital £4,366,875, 

The net profits for the year to June 30th, 1922, came to £644,138, 
as compared with £743,175, and the dividend was reduced from 
15 per cent. to 12 per cent. Deposits declined during the twelve 
months from £49,473,164 to £45,467,069, and cash was also down 
from £25,146,774 to £21,859,260. Bills receivable and advances 
totalled £30,216,630 in comparison with £36,652,675, but investments 
have risen from £6,300,447 to £10,023,884. An interim dividend of 
6 per cent., as in the previous year, has been paid on account of 1922-3, 


BANK OF IRELAND. Paid-up Capital, £2,789,200, 
The net profit for 1922 came out at £533,900, against £513,100 in 
1921, and the dividend was the same at 13 per cent. Deposits 
showed a slight increase at £41,46,200 against £40,018,900 at the 
end of 1921, while investments were also on the up-grade at 
£27,739,800 in place of £22,619,800. Advances appeared at 
£13,724,100, in comparison with £13,301,300. The dividend for the 
first half of 1923 was at the rate of 14 per cent. per annum, against 
12 per cent. last year. 
BANK OF LIVERPOOL AND MARTINS. Paid-up Capital £2,348,899. 
The dividend for the first half of 1923 showed no change at 8 per 
cent. actual. The balance-sheet at June 30th last showed deposits 
of £63,934,397 in comparison with £68,301,400 at the end of 1922, 
while advances figured at £38,992,508, against £36,759,400. Invest- 
ments and cash aggregated £27,292,475, in contrast with £29,803,500 
six months previously. 


BANE OF MONTREAL. Paid-up Capital, $27,250,000, 

The profits for the year to October last amounted to $4,756,668, as 
compared with $3,949,796, and the dividend and bonus was main- 
tained as 14 per cent. Deposits amounted to $605,617,749, in 
comparison with $544,000 at April 29th last. Advances totalled 
$324,503,689. The dividend for the half-year to April 30th last 
was unchanged at 6 per cent. 


BANK OF NEW SOUTH WALES. Paid-up Capital, £6,000,000, 
Net profits for the half-year to March 3lst, last amounted to 
£432,188, against £359,210 for the corresponding period of 1922. 
Deposits, etc., rose during the 6 months from £51,124,319 to 
£56,566,158, while bills discounted, etc., also advanced from £36,852,154 
to £38,156,401. Investments were up from £11,032,318 to £11,873,673. 
Dividend for the half-year was maintained at 5 per cent. actual. 


BANK OF SCOTLAND. Paid-up Capital, £1,325,000. 
Net profits during the year to February 28th last, advanced from 
£320,241 to £345,178 (equal to over 21 per cent. on the paid-up 
capital) and the dividend was maintained at 16 per cent. Deposits 
declined during the twelve months from £39,322,824 to £35,258,230, 
while bills discounted and advances were also lower at £14,269,690 
against £17,762,485. British Government Securities and cash 
figured at £25,263,047, in contrast with £25,438,970 at the end of the 
previous financial year. 
BARCLAYS BANK, Paid-up Capital, £15,592,372. 
Dividends at the rate of 10 per cent. on the A shares and 14 per 
cent. on the B shares were paid for the half-year to June 30th last, 
thus maintaining the previous year’s distributions. Deposits 
exhibited a decline from £303,185,534 to £295,905,730 since December 
8lst, 1922, but advances moved upwards from £126,374,954 to 
£134,117,457, and bills discounted appeared at £34,406,565 in com- 
arison with £43,568,119. Investments were practically unchanged 
n total at £77,532,955 against £78,606,182, while cash aggregated 


£68,608,400 against £73,561,761. 
BRITISH LINEN BANK. ‘Paid-up Capital, £1,250,000. 


Ninety per cent. of the issued capital of this concern is held by 
Barclays Bank. Net profits for the year ending January 15th last 
were £295,340, against £285,646 in 1921-22, the dividend being at 
the usual rate of 16 per cent. Deposits exhibited a shrinkage from 
£32,858,219 to £29,191,228, and advances were also lower at 
£10,421,575, against £17,591,801. Investments and cash, however, 
were up from £20,234,649 to £23,728,389. 

HARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 

P ” Paid-up Capital, £3,000,000. 

The balance-sheet at December 31st last showed deposits and 
interest accounts of £42,208,290, against £45,159,407, while loans and 
advances were also lower at £17,546,246 in contrast with £23,463,148. 
Cash and investments represented £37,253,255. Profits for the year 
rose from £788,068 in 1921 to 889,533, and the dividend to share 
holders was maintained at 20} per cent. free of tax for the fifth year ™ 
succession. 

GLYN MILLS CURRIE HOLT AND CO. Paid-up Capital, £1,060,000. 

The statement of account at June 30th last disclosed om 
accounts of £15,816,169, against £16,654,836 at December 31st, 1 
and deposits of £12,168,584, against £9,780,458. Advances to a 
£5,061,161, against £4,686,104, and investments £11,353,591, aga 
£8,144,158. The foregoing items all show increases mainly 8 
result of the recent acquisition of the business of Holt & Co. 


‘IONIAN BANE. sit 
For the eight months ending August 81st last profits amoun ao: 
£37,692, and a distribution at the rate of 7 per cent., free of tax, 


made. Owing to considerable depreciation in the drachma it w 


i ious 
be misleading to compare the balance-sheet figures with prevee 
totals. The chief items, however, were: Deposits 2,001.00 5 


‘vestments. £1,581,184 and advances £1,152,233, For fret 
of the current year a dividend at the old rate of 6 per cent., tex 


shas been paid. 
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LLOYDS BANE. Paid-up Capital, £14,372,956. 
The interim dividend for the first half of 1923 was at the usual 
pte of 16% per cent. per annum. As compared with the position 
st the end of 1922, deposits have advanced from £830,556,515 to 
$835,594,414 and tances from to £12,184,429. Simi- 
larly, advances moved up from £123,388,678 to £138,004,940. In- 
ts, on the other hand, appeared at £85,180,290, in place of 
491,413,805. In February last the business of Messrs. Cox & Co., 
gnd Henry S. King & Co., were taken over. 


LONDON JOINT CITY AND MIDLAND BANK. 
, Paid-up Capital, £10,860,852. 
The dividend for the first half of 1923 was maintained at the old 
rate of 9 per cent. actual. The balance-sheet at June 30th last dis- 
dosed a decline in deposits, etc., from £355,928,411 to £347,900,203 
in the six months from December 31st, 1922. Advances, however, 
ere up from £182,307,521 to £190,104,209 during the same period, 
ghile bills discounted showed very little alteration at £45,336,797 in 
of £46,066,631. Investments and cash totalled £125,269,822, 

Pecatzast with £140,445,313. 


WATIONAL BANK. Paid-up Capital, £1,500,000. 

Net profits for the half-year to June 30th advanced £40,500 to 
£181,100, and the dividend at the rate of 10 per cent. free of tax, 
comparing with 12 per cent., less tax, is equivalent to an increase of 
over 1 per cent. The principal balance-sheet figures show that very 
little alteration has taken place in the last six months, deposits 
appearing at £42,012,000, against £43,473,000, advances at £17,221,000, 

inst £17,300,000, investments at £18,202,000, against £19,220,000, 
and bills discounted at £2,945,000 in place of £3,054,000. 


NATIONAL BANK OF INDIA. Paid-up Capital, £2 000,000. 

The principal items in the balance-sheet to December 31st last 
were it and current accounts £32,267,602, and advances and 
loans £14,247,131. Cash investments totalled nearly £14,000,000. 
The net profits for 1922 came to £535,160. The dividend was at the 
usual rate of 20 per cent. tax free, and £100,000 was placed to Reserve, 
bringing this account up to £2,700,000. 


NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LTD. 
Paid-up Capital, £9,309,416. 
Deposits at June 30th last totalled £258,563,384, against 
£263,037,483 at the end of 1922, while advances rose from £121,752,908 
to £124,739,498. Bills discounted appeared at £42,766,030, against 
£45,581,858. Investments and cash contracted from £108,152,834 
to £102,907,156. The dividend for the half-year was unchanged 
at 8 per eent. actual. 


ROYAL BANK OF SCOTLAND. 


Net profits for the year to October last were £401,959 against 
£877,501, and the dividend, with bonus, was again raised by 1 per 


cent. to 13 per cent. Deposits declined during the twelve months 
from £40,740,032 to £40,265,017. Investments, however, at 
£15,663,628 were nearly 3} millions up, while advances at £12,612,049 
exceeded those of the previous year by £380,826. Bills discounted 

red at £7,222,778, contrasting with £11,881,398. An interim 
dividend of 6 per cent., against 5 per cent., has been paid on account 
of the current year. 


STANDARD BANK OF SOUTH AFRICA. 
Paid-up Capital, £2,229,165. 
Net profits for the year to March 31st last totalled £388,825 in 
comparison with £502,813 in the previous twelve months. The 
dividend was 14 per cent. in comparison with 16} per cent. Deposits 
at the date of the balance-sheet amounted to £48,946,879, against 
£50,947,024 at September 30th last, while investments declined 
during the same period from £36,336,615 to £33,065,099. Investments 
tood at £4,969,324, in contrast with £4,830,474. 


UNION BANK OF MANCHESTER. Paid-up Capital, £750,000. 
The whole of the shares of this concern are held by Barclays Bank. 
Net profits for 1922 came to £247,188 against £293,738, and the divi- 
dend at the usual rate of 20 per cent. Deposits showed a fall.of about 
four millions at £19,522,479, while cash at £1,524,181 and investments 
at £2,595,828 compared with £4,209,574 and £2,799,762 respectively. 
Advances were also down from £15,827,687 to £14,526,807. The 
dividend for the past half-year was at the same rate of 20 per cent. 


UNION DISCOUNT CO. OF LONDON. Paid-up Capital, £1,000,000. 
Net profits for 1922 at £316,070 were considerably higher than the 
sum of £244,607 earned in the previous twelve months, and the divi- 
dend was raised from 18 per cent. to 20 per cent. Deposits were 
slightly higher at £34,139,416 in comparison with £33,417,987 at the 
end of 1921, but bills rediscounted fell from £12,660,346 to £6,795,271. 
Bills discounted at £37,484,422 compared with £40,882,932, while 
investments appeared at £4,819,974 against £4,517,666. An interim 
dividend of 7} per cent., as usual, was paid for the first half of 1923. 


WESTMINSTER BANK. Paid-up Capital, £9,003,718, 

The dividend on the £20 shares for the half-year to June 30th, 
1923, was at the previous rate of 20 per cent. ~ annum. Deposits 
marked a decline, as compared with December 31st, 1922, from 
£106,326,009 to £97,254,304. Bills discounted figured at £65,064,267, 
against £69,327,505, and investments at £56,207,074, in place of 


255,394,161. Cash, etc., appeared at £24,727,253, in contrast with 
£32,031,273. 
WILLIAMS DEACON’S BANK. 


The statement of accounts to June 30th last disclosed deposits 
of £34,703,927, compared with £37,626,708 at the end of 1922; 
advances exhibited an increase from £19,322,868 to £20,069,145. 
Investments totalled £6,202,729 and cash to £8,456,661. 











Why can the “Pearl’’ offer you a 
better investment ? | 








The Reserves are ample and profits 


THREE REASONS : | 
Its management is a triumph of efficiency and economy. 


Ik EXPENSES, 1922, 12°1%. 


1) Skill in the control of its investments gives high interest with perfect 


NET INTEREST YIELD, 1922, £4 17 9. 


security. 








are divided ANNUALLY. 








| PEARL ASSURANCE Company, Ltp. | 


HIGH HOLBORN, W.C. 1. 
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Assets exceed -_ - 


£25,000,000. 
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KEEP YOUR ESTATE INTACT. 


However small an estate may be, the Inland Revenue 
Commissioners will claim at death a proportion 
of the value of the Estate as Death Duties. 


Unless this amount is specially provided for by Life Assurance, some part 
of the estate may have to be sold—possibly at a loss—in order to provide 
the required amount. It is obvious, therefore, that a Life Assurance 
(Death Duties) Policy is a most desirable and necessary document. 


The BRITANNIC ASSURANCE COMPANY, LTD., offers a very complete set of Tables 
for the purpose at moderate premium rates and most liberal Policy Conditions. The 
policy may, without additional charge, be endorsed to provide for payment direct 
to the Commissioners of Inland Revenue of the Sum Assured, or such part thereof 
as may be necessary to meet the Death Duties payable before the grant of Probate 
or Letters of Administration (or Confirmation in Scotland). 


Prospectuses and Explanatory leaflets on application 


BRITANNIC ASSURANCE CO., LTD. 


Chief Offices: BROAD STREET CORNER, BIRMINGHAM. 





























REFUGE ASSURANCE 
COMPANY LIMITED. 


Established 1864. 








(For the year ending December 3lst, 1922) 


ANNUAL INCOME exceeds - - -  £7,100,000 
ASSETS ‘exceed - - - = = £23,900,000 
CLAIMS PAID exceed - - - = £37,500,000 








Chief Office: 
Oxford Street, Manchester. 
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